
 

ICLE | 7825 SW 36th Ave., Suite 204 | Portland, OR 97213 | www.laweconcenter.org | icle@laweconcenter.org | 503.770.0652 
 

 

!
!
"#$!%&'!()&&!
!
*+#,-.#/!012,13!45/#6+7839,!
*7..,33,7/5-!"5-5:,;+!<;;8522!=#95-!
*7..,33,7/5-!",>/7/!*2$?1-/!
*7..,33,7/5-!",6+#52!0@!*7AA3!
*7..,33,7/5-!B7?5-;!"@!"6C78522!
!
D5:5-#2!*7..1/,6#;,7/3!*7..,33,7/!
EEF!&(;+!G;-55;'!GH!
H#3+,/>;7/'!C*!()FFE!
!
BIJ!HK!C7695;!L7@!&&MNF!
!
C5#-!*+#,-.#/!45/#6+7839,!#/:!*7..,33,7/5-3J!
!
K7!#33,3;!;+5!D5:5-#2!*7..1/,6#;,7/3!*7..,33,7/!O;+5!*7..,33,7/P!#3!,;!.#953!#!
:5;5-.,/#;,7/!8+5;+5-!;+5!<KQK'!R/6@!#/:!KM"7?,25!SG<'!R/6@!.5->5-!,3!,/!;+5!A1?2,6!,/;5-53;'!
R!+#T5!5/62735:!#!67A$!7U!073+1#!H-,>+;V3!"#$!(N'!()&&!;53;,.7/$!?5U7-5!;+5!S/,;5:!G;#;53!
W7135!7U!B5A-535/;#;,T53'!*7..,;;55!7/!;+5!01:,6,#-$'!G1?67..,;;55!7/!R/;52256;1#2!
X-7A5-;$'!*7.A5;,;,7/!#/:!;+5!R/;5-/5;@!!K+,3!;53;,.7/$!8#3!:52,T5-5:!#;!#!+5#-,/>!;,;25:'!
YW78!H,22!;+5!X-7A735:!"5->5-!=5;855/!<KQK!#/:!KM"7?,25!<UU56;!H,-52533!
K52567..1/,6#;,7/3!*7.A5;,;,7/Z[!
!
R/!;+,3!;53;,.7/$'!X-7U@!H-,>+;!2#$3!71;!;+5!U-#.587-9!U7-!#33533,/>!;+5!67.A5;,;,T5!5UU56;!7U!
;+5!.5->5-'!,/!A#-;,612#-!+,>+2,>+;,/>!;+5!,.A5-U56;,7/!7U!.5#31-,/>!67/65/;-#;,7/!#3!#/!
,/:,6#;7-!7U!.#-95;!A785-!,/!;+5!8,-52533!,/:13;-$J!
!

\H]+5/!!#33533,/>!!;+5!!A7;5/;,#2!!67.A5;,;,T5!!5UU56;3!!7U!!#!!!A-7A735:!!.5->5-'!!,;!!,3!
,.A7-;#/;!!;7!!-567>/,^5!!;+#;!!.#-95;!!67/65/;-#;,7/!!#27/5!!,3!!#!!A77-!!!A-5:,6;7-@!!
R/:55:'!7/5!!7U!!;+5!!U1/:#.5/;#2!!67/;-,?1;,7/3!!7U!!#/;,;-13;!!567/7.,63!!,/!!!.5->5-!
#/#2$3,3!!7T5-!;+5!!A#3;!!35T5-#2!!:56#:53_:1-,/>!!8+,6+!!;,.5!!;+5-5!!+#3!!?55/!!#!!!
31?3;#/;,#2!67/T5->5/65!,/!!;+5!!567/7.,6!!#/#2$3,3!!7U!!+7-,^7/;#2!!.5->5-3_+#3!!?55/!
#!!!3+,U;!!#8#$!U-7.!!/5#-M3725!-52,#/65!!1A7/!!.#-95;!!:5U,/,;,7/!!#/:!!6#2612#;,7/!!7U!
.#-95;!!!3+#-53'!;78#-:3!!#!!:,-56;'!U#6;M,/;5/3,T5!!#/#2$3,3!!7U!!567/7.,6!!5T,:5/65!!7/!
67.A5;,;,T5!!!5UU56;3@!!K+,3!!;-5/:!!+#3!!?55/!67/3,3;5/;'!!?#35:!!1A7/!!#:T#/653!!,/!
567/7.,6!!;+57-$!!#/:!!!5.A,-,6#2!!25#-/,/>'!!#/:!+#3!-5312;5:!,/!#!3278!5-73,7/!7U!
Y3;-16;1-#2!A-531.A;,7/3[!;+#;!,/U5-!#/;,67.A5;,;,T5!5UU56;3!U-7.!6+#/>53!,/!.#-95;!



 2 

3;-16;1-5@!!D#6;M,/;5/3,T5!!#/#2$3,3!7U!A7;5/;,#2!#/;,67.A5;,;,T5!!5UU56;3!!#3!8522!!#3!!673;!
3#T,/>3!!#/:!!7;+5-!!5UU,6,5/6,53!!#-5!U#T7-5:!!7T5-!316+!!A-531.A;,7/3!!8+5-5T5-!
A733,?25@!

!
<3!X-7U@!H-,>+;!/7;53'!;+5!/55:!U7-!;+5!8,-52533!,/:13;-$!;7!.#95!67/;,/1#2!6#A,;#2!
,/T53;.5/;3!,/!/58!3A56;-1.!#/:!U#6,2,;,53!;7!955A!1A!8,;+!5`A27:,/>!:#;#!;-#UU,6!27#:3!355.3!
;7!?5!:-,T,/>!;+,3!.5->5-'!#/:!5UU,6,5/6,53!-5312;,/>!U-7.!;+5!67.?,/#;,7/!7U!;+5!;87!U,-.3V!
-5371-653'!,/621:,/>!;+5,-!3A56;-1.!+72:,/>3'!#AA5#-!;7!:-#.#;,6#22$!71;85,>+!#/$!67/65-/3!
U-7.!,/6-5#35:!67/65/;-#;,7/@!!<3!;+5!*7..,33,7/!,;352U!/7;53!,/!,;3!()&)!D**!B5A7-;'!:53A,;5!
#/!,/6-5#35!,/!.#-95;!67/65/;-#;,7/!O.5#31-5:!?$!;+5!WWRP!;+5-5!+#3!?55/!#/!aa!A5-65/;!
:562,/5!,/!#T5-#>5!-5T5/15!A5-!T7,65!.,/1;5!?5;855/!01/5!&bbN!#/:!01/5!()&)@!!
!
K+5!#::,;,7/#2!#/#2$3,3!A-535/;5:!,/!;+5!5/62735:!;53;,.7/$!31>>53;!;+#;!.5->5-3!,/!;+5!
8,-52533!,/:13;-$!6#/_#/:!+#T5_>5/5-#;5:!,.A7-;#/;!5UU,6,5/6,53!;+#;!,/;5/3,U$!67.A5;,;,7/!
#/:!?5/5U,;!67/31.5-3@!!R!1->5!;+5!*7..,33,7/!;7!6#-5U122$!-5#:!#/:!67/3,:5-!X-7U@!H-,>+;V3!
"#$!(N'!()&&!;53;,.7/$!#3!,;!A-7T,:53!#!.7-5!:5;#,25:!#/#2$3,3!7U!;+5!61--5/;!8,-52533!
2#/:36#A5!#/:!+78!;+5!.5->5-!7U!<KQK'!R/6@!#/:!KM"7?,25!SG<'!R/6@!3+712:!#2;5-!#/:!,.A-7T5!
;+#;!2#/:36#A5!;7!?5/5U,;!;+5!A1?2,6!,/;5-53;@!
!
G+712:!;+5!*7..,33,7/!+#T5!#/$!c153;,7/3!7-!-5c1,-5!62#-,U,6#;,7/!A25#35!:7!/7;!+53,;#;5!;7!
67/;#6;!.5!:,-56;2$!#;!>.#//5d2#8567/65/;5-@7->!7-!073+!H-,>+;!#;!e8-,>+;>d>.1@5:1@!
!
!
=53;!B5>#-:3'!
!
457UU-5$!<@!"#//5!
R/;5-/#;,7/#2!*5/;5-!U7-!f#8!Q!I67/7.,63!#/:!f58,3!Q!*2#-9!f#8!G6+772!



!

!

!"#$$%&'(%)$#*+&,'+-''

.+)/01'23'!"#4/$'
5%+"4%'61)+&'7&#8%")#$,'9:/++;'+-'<1='

'

'

>%-+"%'$/%''
7&#$%?'9$1$%)'@+0)%'+-'A%B"%)%&$1$#8%)'

C+**#$$%%'+&'$/%'.0?#:#1",'
90D:+**#$$%%'+&'E&$%;;%:$01;'F"+B%"$,G'C+*B%$#$#+&'1&?'$/%'E&$%"&%$!!

!

!

@%1"#&4'+&'
"+B+)%?'6%"4%"'>%$=%%&'H(I('1&?'(J6+D#;%'H--%:$'

!#"%;%))'(%;%:+**0&#:1$#+&)'C+*B%$#$#+&K '

'

61,'LMG'LNOO'

!

 

C+&$1:$'#&-+"*1$#+&P'

Q="#4/$4R4*03%?0' '

mailto:jwrightg@gmu.edu


!"
"

6"3'C/1#"*1&'1&?'6%*D%")'+-'$/%'90D:+**#$$%%'J'$/1&S',+0'-+"'$/%'

+BB+"$0&#$,'$+'$%)$#-,'D%-+"%',+0'$+?1,3''6,'&1*%'#)'.+)/01'23'!"#4/$3''E'1*'1'F"+-%))+"'

+-'<1='1$'$/%'5%+"4%'61)+&'7&#8%")#$,'9:/++;'+-'<1=3''E'1;)+'/+;?'1':+0"$%),'

1BB+#&$*%&$'#&'$/%'2%B1"$*%&$'+-'T:+&+*#:)3''E'"%:%#8%?'1'.323'-"+*'7C<H'#&'LNNL'1&?'

1'F/323'#&'%:+&+*#:)'#&'LNNU3''E'=1)'$/%'#&1040"1;'9:/+;1"J#&JA%)#?%&:%'1$'$/%'V%?%"1;'

("1?%'C+**#))#+&'-"+*'LNNW'$+'LNNX'1&?'/18%'1;)+')%"8%?'1)'1':+&)0;$1&$'$+'$/%'

V%?%"1;'("1?%'C+**#))#+&'+&'1'&0*D%"'+-'#))0%)3''6,'"%)%1":/'-+:0)%)'+&'1&$#$"0)$'1&?'

"%40;1$+",'%:+&+*#:)G'#&:;0?#&4'%81;01$#&4'$/%':+*B%$#$#8%'%--%:$)'+-'*%"4%")'1&?'+$/%"'

D0)#&%))'$"1&)1:$#+&)3''E'"%B"%)%&$'*,)%;-')+;%;,'1$'$/#)'/%1"#&4'1&?'E'/18%'"%:%#8%?'&+'

-#&1&:#1;')0BB+"$'-+"'$/#)'$%)$#*+&,3'

6,'$%)$#*+&,'$+?1,'-+:0)%)'0B+&'/+='=%')/+0;?'$/#&S'1D+0$'%81;01$#&4'$/%'

;#S%;,':+*B%$#$#8%'%--%:$)'+-'$/%'B"+B+)%?'$"1&)1:$#+&'D%$=%%&'H(I('1&?'(J6+D#;%'79H'

-"+*'1':+&)0*%"'=%;-1"%'B%")B%:$#8%3''(/%"%'#)'1')$1&?1"?'1&?'=%;;J0&?%")$++?'

%:+&+*#:'-"1*%=+"S'-+"'1&1;,Y#&4'/+"#Y+&$1;'*%"4%")3''(/%'LNON'@+"#Y+&$1;'6%"4%"'

50#?%;#&%)' ?%):"#D%'$/%'B"#&:#B1;'1&1;,$#:1;'$%:/&#Z0%)'1&?'$/%'*1#&'$,B%)'+-'%8#?%&:%'

+&'=/#:/'$/%'H4%&:#%)'0)01;;,'"%;,'$+'B"%?#:$'=/%$/%"'1'/+"#Y+&$1;'*%"4%"'*1,'

O''(/%'50#?%;#&%)'-+:0)'0B+&'=/%$/%"'$/%'B"+B+)%?'

*%" :"%1$%G'%&/1&:%G'+"'%&$"%&:/'*1"S%$'B+=%"'+"'$+'-1:#;#$1$%'#$)'%[%":#)%3 L''

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
O'7393'2TF ('\V'.79(ECT'I'VT23'(AH2T'C\66 ]G'@\AE^\](H<'6TA5TA'57E2T<E]T9'_LNON`G'!"!#$!%$&'!('
/$$BPaaQ0)$#:%34+8a1$"aB0D;#:a40#?%;#&%)a/*4JLNON3B?-3'
L')*+'



#"
"

7&?%")$1&?#&4'D+$/'/+='$/%'*%"4#&4'B1"$#%)':+*B%$%'1&?'/+='$/%'B"+B+)%?'*%"4%"'

=#;;':/1&4%':+*B%$#$#+&'#)'&%:%))1"#;,'S%,'$+'$/#)'1&1;,)#)3'

T:+&+*#)$)'1&?';1=,%")'1$'1&$#$"0)$'14%&:#%)'1&)=%"'$/%)%'Z0%)$#+&)'$/"+04/'

/#4/;,'-1:$J#&$%&)#8%'#&8%)$#41$#+&)3''H&$#$"0)$'14%&:#%)':+;;%:$'%8#?%&:%'-"+*'$/%'

*%"4#&4'B1"$#%)G'$/%#"':0)$+*%")G':+*B%$#$+")G')0BB;#%")G'1&?'#&?0)$",'+D)%"8%")bU'$/%'

14%&:#%)'$/%&':+&?0:$'81"#+0)'Z01&$#$1$#8%'1&?'Z01;#$1$#8%'1&1;,)%)'=#$/'$/%)%'?1$13''

5#8%&'$/1$'$/%'H4%&:#%)'/18%'D%$$%"'#&-+"*1$#+&'1&?'*+"%'$#*%'$+':+&?0:$')0:/'

1&1;,)%)G'*,'4+1;'/%"%'#)'&+$'$+'B"%?#:$'$/%':+*B%$#$#8%'%--%:$)'+-'$/%'B"+B+)%?'H(I('a'

(J6+D#;%'*%"4%"'?#"%:$;,G'D0$'"1$/%"'$+'/#4/;#4/$'$/%'$,B%)'+-'#))0%)'$/1$'$/%'1&$#$"0)$'

14%&:#%)'1"%';#S%;,'$+':+&-"+&$'1;+&4'$/%'=1,'#&'1BB;,#&4'$/%'1&1;,$#:1;'-"1*%=+"S'

1"$#:0;1$%?'#&'$/%'50#?%;#&%)3'

"# $%&!'()*)+&,!$(-.+-/01).!-.,!2)3*&01014&!5-.,+/-*&!!

6# $%&!'()*)+&,!$(-.+-/01).!!

H(I(G'E&:3c'#)'1':

!#JV#G'/#4/J)B%%?'E&$%"&%$G';+:1;'1&?';+&4'?#)$1&:%'8+#:%G'*+D#;%'D"+1?D1&?'1&?'

d''H(I('#)'/%1?Z01"$%"%?'#&'21;;1)G'(%[1)3''(J6+D#;%'79HG'E&:3'

#)'1'=/+;;,'+=&%?')0D)#?#1",'+-'$/%'#&$%"&1$#+&1;'$%;%:+**0&#:1$#+&':+*B1&,'
"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
U')*+'
c'
E'=#;;'0)%'H(I('$/"+04/+0$'*,'$%)$#*+&,'$+'"%-%"'$+'D+$/'H(I('6+D#;#$,'1&?'H(I(G'E&:3'1&?'#$)'=/+;;,'
+=&%?')0D)#?#1"#%)3'
d'H(I(G'E]C3G'HCe7E9E(E\]'\V'(J6\>E<T'79HG'E]C3P'2T9CAEF(E\]'\V'(AH]9HC(E\]G'F7><EC'E](TAT9('
9@\!E]5G'H]2'AT<H(T2'2T6\]9(AH(E\]9G'1$'Od'_-#;%?'=#$/'$/%'V%?%"1;'C+**0&#:1$#+&)'C+**#))#+&'
HB"#;'LG'LNOO`3'



$"
"

2%0$):/%'(%;%S+*'H53''(J6+D#;%'79H'#)'/%1?Z01"$%"%?'#&'>%;;%80%G'!1)/#&4$+&3''(J

6+D#;%'79H'+--%")' &1$#+&=#?%'8+#:%'1&?'?1$1')%"8#:%)'$+'D+$/'"%)#?%&$#1;'1&?'D0)#&%))'

:0)$+*%")'#&'$/%'7&#$%?'9$1$%)G M'D0$'$

#&'5%"*1&,'1&?'$/%'"%)$'+-'T0"+B%3 W'''

E&'$/%'B"+B+)%?'$"1&)1:$#+&G'H(I('/1)'14"%%?'$+'1:Z0#"%'-"+*'2%0$):/%'(%;%S+*'

H5'1;;'+-'$/%')$+:S'+-'$/%'(J6+D#;%'79H'+&'1'?%D$J-"%%'D1)#)'-+"'$+$1;':+&)#?%"1$#+&'+-'

fUg'D#;;#+&3''(/%'$+$1;':+&)#?%"1$#+&'#&:;0?%)':1)/'B1,*%&$'+-'fLd'D#;;#+&3''(/%'D1;1&:%'

=#;;'D%'B1#?'=#$/'H(I(':+**+&')$+:S3'''

(/%'S%,'#&Z0#",'%:+&+*#)$)'1&?'14%&:#%)'1;#S%'0&?%"$1S%'#)'$+'?%$%"*#&%'

1D#;#$,'$+':+*B%$%3''(/#)'1&1;,)#)'#)':"0:#1;'$+'?%8%;+B#&4')%&)#D;%'B"%?#:$#+&)'+-'$/%'

B"+B+)%?'*%"4%"'+&':+&)0*%")3''(/#)'#&Z0#",'D%4#&)'=#$/'1'-1:$J#&$%&)#8%'1&1;,)#)'+-'

/+='$/%'-#"*)':+*B%$%'=#$/'%1:/'+$/%"'#&'$/%'%[#)$#&4'*1"S%$B;1:%'#&:;0?#&4'1'

:+*B;%$%'0&?%")$1&?#&4'+-'$/%':+*B%$#$#8%';1&?):1B%'#&'=/#:/'$/%'B"+B+)%?'

$"1&)1:$#+&'#)'+::0""#&43''(/%'14%&:#%)'=#;;'D%'%[B%:$%?'$+'%&414%'#&'$/#)'$,B%'+-'

$/+"+04/'1&1;,)#)G'1&?'$/%,'=#;;':%"$1#&;,'?+')+3''@%"%G'E'=#;;'/#4/;#4/$')%8%"1;'#&?0)$",'

$"%&?)'1&?'-1:$)'$/1$'=#;;'B"+8#?%'#*B+"$1&$':+&$%[$'-+"'1&'1&1;,)#)'+-'$/%';#S%;,'

:+*B%$#$#8%'%--%:$)'+-'$/%'B"+B+)%?'$"1&)1:$#+&3'

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
M')*+'1$'Od3'
W'')*+''



%"
"

7# $%&!2)3*&01014&!5-.,+/-*&!!

(/%'=#"%;%))'*1"S%$'/1)'4"+=&'?"1*1$#:1;;,')#&:%'$/%'*#?JOggN)3''(/%'&0*D%"'+-'

=#"%;%))')0D):"#D%")'/1)'#&:"%1)%?'+8%"'MdN'B%":%&$'-"+*'.0&%'OggM'$+'.0&%'LNONG'

4"+=#&4'-"+*'UX'*#;;#+&'$+'+8%"'LgU'*#;;#+&3X''(/%'18%"14%'0)%'+-'*+&$/;,'8+#:%'

*#&0$%)'/1)'#&:"%1)%?'cWd'B%":%&$'+8%"'$/%')1*%'$#*%'B%"#+?G'-"+*'OOg'$+'MXM'*#&0$%)'

B%"')0D):"#D%"3g'''

6+"%+8%"G'/+=%8%"G'$/%'"%*1"S1D;%'#&:"%1)%'#&'?1$1')%"8#:%)'/1)'B"+8%&'B%"/1B)'

$/%'*+)$')#4&#-#:1&$'?%8%;+B*%&$'#&'$/%'=#"%;%))'*1"S%$'+8%"'$/#)'B%"#+?3''(/%'V%?%"1;'

C+ _LNON'

VCC'A%B+"$`':+&-#"*)'$/#)')/#-$'-"+*'8+#:%'$+'?1$1')%"8#:%)'=/#;%'&+$#&4'$/1$'H(I('

1;+&%'"%B+"$%?'$/1$'#$)'*+D#;%'?1$1'$"1--#:'#&:"%1)%?'-+0"'$#*%)'D%$=%%&'.0&%'LNNX'1&?'

.0&%'LNNg'1&?'dNNN'B%":%&$'-"+*'*#?JLNNM'$+'*#?JLNNg3ON''\&%'#&?0)$",'1&1;,)$'&+$%)'

J-+;?':0*0;1$#8%'#&:"%1)%'#&']+"$/'H*%"#:1&'*+D#;%'?1$1'

$"1--#:'D%$=%%&'LNNg'1&?'LNOcG OO'

#&?0)$",'#)'$/%'/,

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
X',&&'C(EHG' 9'!EAT<T99'E]279(Ah'E]2ECT9'6E2JhTHA'LNON'AT97<(9'Lc'_C/1"$'U`'_LNON`3'
g')*+'1$'LNcJNd'_(1D;%'XM`3''
ON'VT23'C\66C ]'C\66 ]G'(@T'V\7A(TT](@'H]]7H<'!EAT<T99'C\6FT(E(E\]'ATF\A('i'OXU'_LNON`3''H'
)#4&#-#:1&$'B+"$#+&'+-'$/#)'#&:"%1)%'#)'1$$"#D0$1D;%'$+'$/%'1?+B$#+&'+-')*1"$B/+&%)G'1&?'#&'B1"$#:0;1";,'$/%'
#F/+&%3''(/%'VCC'A%B+"$'#&?#:1$%)'$/1$')*1"$B/+&%')1;%)'1&?'1?+B$#+&'"1$%)'/18%'#&:"%1)%?'#&'"%:%&$'
,%1")3'')*+'i'UNg3'''
OO'>TA]9(TE]'AT9THAC@G'7393'(T<TC\667]ECH(E\]9'H]2'CH><T'I'9H(T<<E(TP'CHFE(H<'F7]E9@6T]('dW'
_LNON`G3',&&'!$-.'VT2TAH<'C\667]ECH(E\]9'C\66E99E\]G'6\>E<T'>A\H2>H]2P'(@T'>T]TVE(9'\V'
H22E(E\]H<'9FTC(A76'OX'_%[/#D#$'ON`'_LNON`'_)$1$#&4'$/%'18%"14%'+-'$/"%%'-+"%:1)$)')044%)$)'1'$"1--#:'
4"+=$/'"1$%'+-'*+"%'$/1&'Ud'$#*%)'$/%'LNNg';%8%;`3'



&"
"

=#;;'-1;;'-"+*'fN3cL'B%"'*%41D,$%'+-'?1$1'$"1--#:'#&'LNNg'$+'Q0)$'fN3NL'#&'LNOc3OL''E&?0)$",'

"%8%&0%)'1;)+'"%-;%:$'$/%'4"+=#&4'?%*1&?'-+"'=#"%;%))'?1$1')%"8#:%)b'$/%,'1::+0&$'-+"'UO'

B%":%&$'+-':1""#%"'"%8%&0%)'1)'+-'.0&%'LNON3OU'

!#"%;%))')%"8#:%'B"+8#?%")'/18%'8#4+"+0);,':+*B%$%?'+&'B"#:%G'Z01;#$,G'1&?'

#&&+81$#+&'?0"#&4'$/#)'B%"#+?3''V+"'%[1*B;%G'$/%'LNON'VCC'A%B+"$'&+$%)'1&'XX'B%":%&$'

?%:;#&%'#&'18%"14%'"%8%&0%'B%"'8+#:%'*#&0$%'D%$=%%&'.0&%'OggM'1&?'.0&%'LNON3'Oc''(/%'

"%B+"$'&+$%)'18%"14%'"%8%&0%'B%"'8+#:%'*#&0$%'-%;;'$+'fN3Nd'#&'2%:%*D%"'LNNX'1&?'

?"+BB%?'D%&%1$/'fN3Nd'D,'.0&%'LNON3'Od''C1""#%")':+*B%$%'+&'+$/%"'*1"4#&)'1)'=%;;3''

!/#;%'$/%'LNON'VCC'A%B+"$'&+$%)'$/1$'$/%'=#"%;%))'#&?0)$",'/1)')%%&'1&'#&:"%1)%'#&'

*1"S%$':+&:%&$"1$#+&'_-"+*'1'@%"-#&?1/;J@#"):/*1&'E&?%['_@@E`'+-'LOdN'#&'LNNU'$+'

LXcX'#&'LNNX`GOM'#$':+""%:$;,'

OW''(/1$'"%:+4&#$#+&'1BB%1")'B%"$#&%&$'#&'$/%'

=#"%;%))'#&?0)$",3''E&?0)$",'1&1;,)$)'/18%'+D)%"8%?' '%8%&'#&'$/%'*#?)$'+-'?"1*1$#:'

4"+=$/'1&?'#&:"%1)#&4'#&?0)$",':+&)+;#?1$#+&' '$/1$'

D%%&'1D;%'$+'4%&%"1$%'"%$0"&)'#&'%[:%))'+-'$/%':+)$'+-':1B#$1;'#&'$/%'B1)$'?%:1 OX'?0%'$+'

$/%':+)$'+-':+&$#&0%?':1B#$1;'#&8%)$*%&$)'#&'&%=')B%:$"0*'1&?'-1:#;#$#%)'$+'S%%B'0B'=#$/'

?1$1'$"1--#:';+1?)3''E*B+"$1&$;,G'$/%)%'-1:$)')044%)$'$/1$'*%"4%")'#&'$/#)'#&?0)$",':1&'1&?'
"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
OL')*+'1$'MN3'
OU'C(EHG'-/01!'&+$%'XG'1$'OLc'_C/1"$'LX`3'
Oc'2%:;1"1$#+&'+-'2%&&#)'!3'C1";$+&G'H;;1&'9/1*B#&%'I'@1;'9#?%"'1$'i'Od'_.0&%'OUG'LNNX`3'''
Od'V G'-/01!'&+$%'ONG'1$'OOL'_(1D;%'Og`3'
OM')*+G'1$'cX'_C/1"$'L`3'
OW')*+'i'dd3'
OX'>%"&)$%#&'A%)%1":/G'-/01!'&+$%'OOG'1$'Mg3'



'"
"

/18%'4%&%"1$%?'#*B+"$1&$'%--#:#%&:#%)'=/#:/'#&$%&)#-,':+*B%$#$#+&'1&?'D%&%-#$'

:+&)0*%")3'

'
C1B1:#$,':+&)$"1#&$)':/1"1:$%"#Y%'$/%':0""%&$'=#"%;%))':+*B%$#$#8%';1&?):1B%3''

!#"%;%))':1""#%")'*0)$'*1S%')#4&#-#:1&$'#&8%)$*%&$)'$+'%[B1&?'1&?'0B4"1?%'&%$=+"S'

:1B1:#$,3''H)':+&)0*%"'?%*1&?'-+"'?1$1'#&:"%1)%)G'1&?'1;+&4'=#$/'#$')*1"$B/+&%'

=#$/'$/%#"'%[#)$#&4'&%$=+"S'%Z0#B*%&$'1&?'?%8#:%)3''5#8%&'$/%'B"1:$#:1;'?#--#:0;$#%)'1&?'

?%;1,)'1))+:#1$%?'=#$/'%[B1&?#&4')B%:$"0*'/+;?#&4)'$/"+04/'&%='10:$#+&)GOg'

1:Z0#)#$#+&'+-'#&:"%*%&$1;')B%:$"0*'$/"+04/'*%"4%"'#)'?%)#"1D;%'"%;1$#8%'$+'?%;1,'1&?'

"1$#+&#&4'%[#)$#&4')B%:$"0*'$/"+04/'/#4/%"'B"#:%)3''V0"$/%"G':1B1:#$,':+&)$"1#&$)':1&'D%'

:+&:%B$01;#Y%?'1)':"%1$#&4'1'/#4/'*1"4#&1;':+)$'+-'%[B1&?#&4'+0$B0$'$+'&%=':+&)0*%")'

+"'#*B"+8#&4'Z01;#$,'-+"'%[#)$#&4':+&)0*%")3''A%;1[#&4':1B1:#$,':+&)$"1#&$)'"%?0:%)'$/1$'

:+)$'1&?'-1:#;#$1$%)'D%&%-#$)'$+':+&)0*%")'#&:;0?#&4'#&:"%1)%?'+0$B0$'1&?';+=%"'B"#:%)3''

(+'$/%'%[$%&$'$/1$'(J

G'$/%':+*D#&1$#+&':"%1$%)'%&/1&:%?'+0$B0$)'

$/1$'&%#$/%"'=+0;?'D%'1D;%'$+'1:/#%8%'1)')$1&?1;+&%':+*B1&#%)3''!#$/+0$')0:/'

#&$%4"1$#+&G'D+$/':+*B1&#%)'=#;;'-1:%')#4&#-#:1&$':+**%":#1;'1&?')B%:$"0*J"%;1$%?'

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Og',&&G'&+2+G'VT23'C\66C ]'C\66 ]G'VCC'9FTC(A76'H]H<h9E9P'\F(E\]9'V\A'>A\H2CH9('9FTC(A76G'\>E'
(TC@]ECH<'FHFTA']\3'U'_LNON`3'



("
"

:/1;;%&4%)'$/1$':1&&+$'D%')+;8%?'D,'&+&J*%"4%"'?%8#:%)3''>%:10)%'D+$/':+*B1&#%)'0)%'

J6+D#;%'#)'1&$#:#B1$%?'$+'

D%&%-#$':+&)0*%")'D,'

$%:/&+;+4#%) '#&:"%1)#&4'1&?'B"+8#?#&4'-+"'*+"%'%--#:#%&$'0)%'+-':1B1:#$,'1)'=%;;'1)'

#*B"+8#&4'+8%"1;;')%"8#:%'Z01;#$,3LN'''

""# 6.-89:1.;!0%&!2)3*&01014&!<==&/0+!)=!0%&!'()*)+&,!$(-.+-/01).!

H)'+D)%"8%?'1D+8%G'=/%&'1))%))#&4'$/%'B+$%&$#1;':+*B%$#$#8%'%--%:$)'+-'1'

B"+B+)%?'*%"4%"G'#$'#)'#*B+"$1&$'$+'"%:+4&#Y%'$/1$'*1"S%$':+&:%&$"1$#+&'1;+&%'#)'1'B++"'

B"%?#:$+"3'''E&?%%?G'+&%'+-'$/%'-0&?1*%&$1;':+&$"#D0$#+&)'+-'1&$#$"0)$'%:+&+*#:)'#&'

*%"4%"'1&1;,)#)'+8%"'$/%'B1)$')%8%"1;'?%:1?%)' '?0"#&4'=/#:/'$#*%'$/%"%'/1)'D%%&'1'

)0D)$1&$#1;':+&8%"4%&:%'#&'$/%'%:+&+*#:'1&1;,)#)'+-'/+"#Y+&$1;'*%"4%")' '/1)'D%%&'1'

)/#-$'1=1,'-"+*'&%1"J)+;%'"%;#1&:%'0B+&'*1"S%$'?%-#&#$#+&'1&?':1;:0;1$#+&'+-'*1"S%$'

)/1"%)G'$+=1"?)'1'?#"%:$G'-1:$J#&$%&)#8%'1&1;,)#)'+-'%:+&+*#:'%8#?%&:%'+&':+*B%$#$#8%'

%--%:$)3LO''(/#)'$"%&?'/1)'D%%&':+&)#)$%&$G'D1)%?'0B+&'1?81&:%)'#&'%:+&+*#:'$/%+",'1&?'

%*B#"#:1;';%1"&#&4G'1&?'/1)'

#&-%"'1&$#:+*B%$#$#8%'%--%:$)'-"+*':/1&4%)'#&'*1"S%$')$"0:$0"%3LL'''V1:$J#&$%&)#8%'1&1;,)#)'

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
LN''H(I(G'E&:3G'-/01!'&+$%'dG'1$'W3'
LO',&&'C1";'9/1B#"+G'34&'5676'8.1#9.:(!$';&12&1'</#*&$#:&-='>1.?'8&*2&4.2'(.'>.@'#:'>.1(A'B&!1-G'WW'H&$#$"0)$'

>0$'$/%'C+0"$'/1)'4#8%&'1'4"%1$'?%1;'+-'40#?1&:%'#&'9/%"*1&'H:$':1)%)G'*+8#&4'
1=1,'-"+*')#*B;%'"0;%)'1&?'$+=1"?)'1&'1BB"+1:/'%*B/1)#Y#&4'$/%'B"1:$#:1;'"%1;#$,'+-'$/%'*1"S%$'1&?'$/%'

'
LL'C1";'9/1B#"+G'-+"*%"'2%B1"$*%&$'+-'.0)$#:%'C/#%-'T:+&+*#)$G'1&?'+&%'+-'$/%':/#%-'1":/#$%:$)'+-'$/%'&%='
50#?%;#&%)G'/1)'+D)%"8%?'$/1$'$/%')/#-



)"
"

+-'B+$%&$#1;'1&$#:+*B%$#$#8%'%--%:$)'1)'=%;;'1)':+)$')18#&4)'1&?'+$/%"'%--#:#%&:#%)'1"%'

-18+"%?'+8%"')0:/'B"%)0*B$#+&)'=/%"%8%"'B+))#D;%3'

6+?%"&'*%"4%"'1&1;,)#)'1"$#:0;1$%)'$=+'4%&%"1;':;1))%)'+-'$/%+"#%)'+-'

1&$#:+*B%$#$#8%'/1"*'-"+*'/+"#Y+&$1;'*%"4%")3''>+$/':;1))%)'+-'$/%+"#%)'B+)$0;1$%'$/1$'1'

B"+B+)%?'*%"4%"':1&'"%?0:%'$/%'#&:%&$#8%)'+-'$/%'B+)$J*%"4%"'-#"*'$+':+*B%$%'D,'

:$)'1"#)%'=/%&'$/%'

B+)$J*%"4%"'-#"*'=#;;'1:Z0#"%'*1"S%$'B+=%"'$/1$'1;;+=)'#$'$+'0&#;1$%"1;;,' '$/1$'#)G'

=#$/+0$':++"?#&1$#&4'=#$/'#$)'"#81;)' '

:+&$"1)$G'1"#)%'=/%&':++"?#&1$%?'B"#:#&4'+"':+;;0)#+&'D%$=%%&'-#"*)'#)'*+"%';#S%;,'B+)$J

*%"4%"3''\&%':;1))#:'%[1*B;%'+-'1':++"?#&1$%?'B"#:%'%--%:$'1"#)%)'=/%&'1&'1:Z0#)#$#+&'

1'-#"*'$/1$'?#)"0B$)'1$$%*B$)'1$':++"?#&1$%?'

B"#:#&4'D,'$/%'#&?0)$",'=#$/'#$)'+=&';+='B"#:%)'$/1$')$%1;'*1"S%$')/1"%'-"+*'"#81;)3''

!/%$/%"'%#$/%"'+"'D+$/'+-'$/%)%'$/%+"#%)'-#$'$/%'-1:$)'+-'1'4#8%&':1)%'"%Z0#"%)'1'-1:$J

#&$%&)#8%'1&?':1"%-0;'%:+&+*#:'1&1;,)#)3''H&,')0:/'1&1;,)#)'*0)$'=%#4/'D+$/'0B=1"?'

B"#:#&4'B"%))0"%'1)'=%;;'1)'B+$%&$#1;'B"+J:+*B%$#$#8%'%--#:#%&:#%)3''

!/#;%'1':+*B;%$%'1&1;,)#)'+-'$/%'*%"4%"'#)'D%,+&?'$/%'):+B%'+-'$/#)'$%)$#*+&,G'

)%8%"1;'%)$1D;#)/%?'-1:$)'#&?#:1$%')#4&#-#:1&$'$%&)#+&'=#$/'D+$/'0&#;1$%"1;'1&?'

:++"?#&1$%?'$/%+"#%)'+-'B+$%&$#1;':+*B%$#$#8%'/1"*3''\&'$/%'+$/%"'/1&?G'$/%'181#;1D;%'

%8#?%&:%':+&:%"&#&4'$/%'?"1*1$#:'4"+=$/'#&'?1$1'?%*1&?'1&?':1B1:#$,':+&)$"1#&$)'

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""""

)*3'1$'WNX'&3'Ld3'



*"
"

-1:#&4'H(I('#&'B1"$#:0;1"'=#$/'"%41"?)'$+'181#;1D;%')B%:$"0*'4%&%"1$%)')$"+&4'

#&-%"%&:%)'$/1$'$/%'*%"4%"'#)';#S%;,'$+'B"+?0:%':+&)0*%"J=%;-1"%J%&/1&:#&4'%--#:#%&:#%)'

D,'"%;#%8#&4'$/+)%':+&)$"1#&$)3'

6# >.18-0&(-8!'(1/&!<==&/0+!6**&-(!>.81?&89!!

7&#;1$%"1;'B"#:#&4'%--%:$)'1BB%1"'0&;#S%;,'$+'"%)0;$'-"+*'$/%'*%"4%"3''H'

:+&8%&$#+&1;'0&#;1$%"1;'B"#:%'%--%:$)'1&1;,)#)'#)'D1)%?'0B+&'$/%'&+$#+&'$/1$'=/%&'$/%'

)0BB;#%")'+-'$=+':;+)%')0D)$#$0$%)'*%"4%'1&?'$/%&'"1#)%'$/%'B"#:%'+-'+&%'B"+?0:$'1-$%"'$/%'

*%"4%"G')+*%'+-'$/%':0)$+*%")'$/1$'$/%'-#"*'C./$*'/18%';+)$'-"+*'$/%'B"#:%'#&:"%1)%'1"%'

#&'-1:$'"%:1B$0"%?'#&'$/%'-+"*'+-'#&:"%1)%?')1;%)'D,'$/%' '_-+"*%";,J

:+*B%$#&4`'B"+?0:$3''(/%)%'"%:1B$0"%?')1;%)'4#8%'$/%'B+)$J*%"4%"'-#"*'1'4"%1$%"'

#&:%&$#8%'$+'#&:"%1)%'B"#:%)'$/1&'%[#)$%?'D%-+"%'$/%'*%"4%"3''7&#;1$%"1;'B"#:%'%--%:$)'1"%'

0&;#S%;,'$+'1"#)%'=/%&'_1&?'1"%'&+$':+&8%&$#+&1;;,'1&1;,Y%?'#&'$/%':+&$%[$'+-`LU'1'

*%"4%"'1;;+=)'1&'%[B1&)#+&'+-':1B1:#$,3Lc''V0"$/%"G'1'$/%+",'+-'0&#;1$%"1;'%--%:$)'#)'

%)B%:#1;;,'"%;%81&$'=/%&'$/%'$=+'*%"4#&4'-#"*)')%;;'B"+?0:$)'$/1$'1"%':;+)%')0D)$#$0$%)3''

(/%"%'#)')+*%'%8#?%&:%'/%"%'$/1$':+&)0*%")'?+'&+$'B%":%#8%'H(I('1&?'(J6+D#;%'79H'

=#"%;%))'B"+?0:$)'1)'B1"$#:0;1";,':;+)%')0D)$#$0$%)3''V+"'%[1*B;%G'H(I('%1"&)'1'4"%1$%"'

-"1:$#+&'+-'#$)'"%8%&0%'-"+*'?1$1')%"8#:%)'=/#;%'(J6+D#;%'79H')0D)$1&$#1;;,'$1"4%$)'&+&J

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
LU',&&G'&+2+D'.+&1$/1&'>3'>1S%"G';&12&1',#?/$!(#.:'#:'!:'E*?#:#-(1!(#"&'F.:(&@(G'd'_V%D3'LLG'LNOO`G'
/$$BPaaB1B%")3))"&3:+*a)+;UaB1B%")3:-*K1D)$"1:$j#?kOWgNgcU3''
Lc',&&'2%:;3'2%&&#)'C1";$+&'%$'1;G'ii'OUgJcN3'

http://papers.ssrn.com/sol3/papers.cfm?abstract_id=1790943


!+"
"

:+&$"1:$')0D):"#D%")'1&?'B;1:%)';%))'%*B/1)#)'+&':+**%":#1;':0)$+*%")3Ld''(/%'LNON'

VCC'A%B+"$G'-+"'%[1*B;%G'%*B/1)#Y%)'$/%':;+)%'B"#:%':+*B%$#$#+&'D%$=%%&'H(I('1&?'

l%"#Y+&G'&+$'D%$=%%&'H(I('1&?'(J6+D#;%'79H3LM''5#8%&'$/%':+&$#&0%?'B"%)%&:%'+-'

l%"#Y+&'1&?'9B"#&$'1-$%"'$/%'*%"4%"G'$/%';#S%;#/++?'$/1$'H(I('=#;;'D%'1D;%'$+'

0&#;1$%"1;;,'"1#)%'B"#:%)'1-$%"'$/%'*%"4%"'$/%"%-+"%'1BB%1")'Z0%)$#+&1D;%3'''9#*#;1";,G'

4#8%&'$/%':+&$#&0%?'B"%)%&:%'+-'9B"#&$G'6%$"+'FC9G'<%1B'1&?'+$/%")'$/1$':1$%"'$+'$/%'

81;0%'+"#%&$%?':+&)0*%")'$/1$'/18%'D%%&'$/%'-+:0)'+-'(J

)%%*)'Z0%)$#+&1D;%'=/%$/%"'$/%"%':+0;?'D%'0&#;1$%"1;'%--%:$)'=#$/'"%)B%:$'$+'$/+)%'

:0)$+*%")3''''

7# 2))(,1.-0&,!<==&/0+!6**&-(!>.81?&89!

E$'1;)+'?+%)'&+$'1BB%1"'$/1$'$/%'B"+B+)%?'$"1&)1:$#+&'"1#)%)'1')#4&#-#:1&$'

;#S%;#/++?'+-':++"?#&1$%?'%--%:$)3''6%"4%")':1&'-1:#;#$1$%'B"#:#&4':++"?#&1$#+&'D,'

%;#*#&1$#&4'1'B1"$#:0;1";,'?#)"0B$#8%'1&?'144"%))#8%'"#81;' '

B1";1&:%3''H'$,B#:1;'*18%"#:S'?#)"0B$)')$1D;%'1&?':++"?#&1$%?'B"#:#&4'=#$/'?#):+0&$)G'

)$%1;#&4'*1"S%$')/1"%'1&?'#&:"%1)#&4'+0$B0$'=/%&%8%"'B+))#D;%3LW''E$'?+%)'&+$'1BB%1"'

$/1$'(J6+D#;%'79H'#)'1'*18%"#:S'#&'$/%'1&$#$"0)$')%&)%'+-'$/%'$%"*3LX''!/#;%'(J6+D#;%'

79H'/1)')+*%$#*%)'+--%"%?';+=%"'B"#:%)'$/1&'H(I(G'$/#)'#)'&+$'$/%'%:+&+*#:'?%-#&#$#+&'
"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Ld')*+'i'Ocd3'
LM'V -/01!'&+$%'ONG'i'gL3'
LW'

)'=%;;'B+)#$#+&%?'$+'1$$"1:$'
,&&'VCC'6%*+"1&?0*'\B#&#+&'1&?'\"?%"G'VCC'NcJLddG'i'

OMN'_\:$+D%"'LdG'LNNc`3'
LX',&&'!$-.'2%:;3'C1";$+&'%$'1;G'ii'OdcJdd3'



!!"
"

+-'1'*18%"#:S3''!#$/+0$'*+"%G'1'B"#:%'?#--%"%&:%'?+%)'&+$':+&&+$%'1&'144"%))#8%'B"#:#&4'

)$"1

"%;1$#8%'$+'(J6+D#;%'79H'#&:;0?%)':+&)0*%"'B%":%B$#+&)'+-'/#4/%"'Z01;#$,'1&?'1::%))'$+'

D%$$%"'/1&?)%$)'1&?'B/+&%)3Lg''V0"$/%"G'$+'D%'%--%:$#8%'_1&?'D,'?%-#&#$#+&`G'1'*18%"#:SG'

*0)$')$%1;'*1"S%$')/1"%'-"+*'"#81;)'D,';+=%"#&4'B"#:%'1&?'#&:"%1)#&4'+0$B0$3''E&'

:+&$"1)$' '1&?')$1&?#&4'#&')$1"S':+&$"1)$'$+'$/%'#&?0)$",'#&'1'B%"#+?'+-'D"+1?'4"+=$/' '

LNOO'eO'"%)0;$)'#&?#:1$%'$/1$'(J6+D#;%'79H'/1)')$%1?#;,';+)$':0)$+*%")'1&?'/1)'&+$'

#&:"%1)%?'+0$B0$'1&?'*1"S%$')/1"%3UN''E&)$%1?G'$/%'LNON'VCC'A%B+"$'&+$%)'$/1$'

)%"8#:%'B"+8#?%")'_;#S%'6%$"+FC9`'/18%'D%%&'$/%'*+)$'144"%))#8%'#&':0$$#&4'$/%'B"#:%'+-'

UO'''

E$'1BB%1")'$/1$'(J6+D#;%'79H'#)'&%#$/%"'1'B1"$#:0;1";,':;+)%':+*B%$#$+"G'1)'

"%Z0#"%?'-+"'1'0&#;1$%"1;'%--%:$)'$/%+",G'&+"'1'*18%"#:SG'1)'"%Z0#"%?'-+"'1':++"?#&1$%?'

%--%:$)'$/%+",3''H)'+&%'#&?0)$",'1&1;,)$'+D)%"8%?P'

?0%' $+' $/%' )#&)' +-' $/%' B1)$' (J6+D#;%' #)' *%;$#&4' 1$' D+$/' %&?)' +-' $/%'
)0D):"#D%"' )B%:$"0*3' ' E$' #)' ;+)#&4' B"%*#0*' )0D):"#D%")' $+' l%"#Y+&' 1&?'
H(I(G' #$' #)' ;+)#&4' 81;0%' :+&):#+0)' )0D):"#D%")' $+' 9B"#&$G' 1&?' D0?4%$'

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
Lg' G'-/01!'&+$%'ONG'i'gL3'',&&'!$-.'A+4%"'T&$&%"G'G4&:'F4..-#:2'!'F!11#&1D'H.&-'(4&'
#I4.:&'J&!$$A';!((&1KG']ET<9T]!EAT'_H043'ONG'LNNg`'/$$BPaaD;+43&#%;)%&3:+*a&#%;)%&=#"%a:+&)0*%"a=/%&J
:/++)#&4J1J:1""#%"J?+%)J$/%J#B/+&%J"%1;;,J*1$$%"a'_
l%"#Y+&'!#"%;%))'1)'/18#&4'$/%'D%)$'*+D#;%'&%$=+"S'/1)')/+$'0B'+8%"'$/%';1)$'$=+',%1")'1&?'#$';%1?)'#$)'

'
UN'V+"'%[1*B;%G'(J6+D#;%'79H'"%B+"$%?'$/1$'#$';+)$'+8%"'cNNGNNN'B+)$JB1#?')0D):"#D%")3''A+4%"'T&$&%"G'3L
;.%#$&'J&-/$(-',4.C'E3M3'E11#"&*'N/-('#:'3#?&G'VETACT'!EAT<T99'_61,'gG'LNOO`G'
/$$BPaa===3-#%":%=#"%;%))3:+*a)$+",a%&$&%"J$J*+D#;%J"%)0;$)J)/+=J1$$J1""#8%?JQ0)$J$#*%aLNOOJNdJ
Ngm#[YYO]<.?-nM"3'
UO'V -/01!'&+$%'ONG'i'ONL3'

http://blog.nielsen.com/nielsenwire/consumer/when-choosing-a-carrier-does-the-iphone-really-matter/
http://blog.nielsen.com/nielsenwire/consumer/when-choosing-a-carrier-does-the-iphone-really-matter/
http://www.fiercewireless.com/story/entner-t-mobile-results-show-att-arrived-just-time/2011-05-09#ixzz1NLJdfX6r
http://www.fiercewireless.com/story/entner-t-mobile-results-show-att-arrived-just-time/2011-05-09#ixzz1NLJdfX6r


!#"
"

:+&):#+0)' )0D):"#D%")' $+' $/%' ?#)"0B$#8%' 0&;#*#$%?' B"+8#?%")' )0:/' 1)'
6%$"+FC9G'<%1B'!#"%;%))G'1&?'("1:-+&% UL'
'

2# <==1/1&./1&+!!

H)'?#):0))%?'1D+8%G'D+$/'H(I('1&?'(J6+D#;%'79H'-1:%')#4&#-#:1&$':1B1:#$,'

:+&)$"1#&$)3''(/%)%':1B1:#$,':+&)$"1#&$)'1"%'?0%'$+'$/%';1:S'+-'181#;1D;%'&%=')B%:$"0*' '1'

B"+D;%*'0&;#S%;,'$+'"%)+;8%'#$)%;-'#&'$/%'#**%?#1$%'-0$0"%' '1&?':"%1$%'1'/#4/'*1"4#&1;'

:+)$'+-'%[B1&?#&4'+0$B0$3''(/%'1;$%"&1$#8%'$+'"%;#%8#&4'$/%':1B1:#$,':+&)$"1#&$'#)'$+'"1$#+&'

%[#)$#&4')B%:$"0*'D,'"1#)#&4'B"#:%)3''C+&)0*%")'$/0)')$1&?'$+':1B$0"%')#4&#-#:1&$'

=%;-1"%'41#&)'_D,'18+#?#&4'B"#:%'#&:"%1)%)`'-"+*'"%;#%8#&4'$/%)%':+&)$"1#&$)3''A%;#%-'+-'

:1B1:#$,':+&)$"1#&$)')%%*)';#S%;,'$+'"%)0;$'-"+*'$/#)'*%"4%"3''H(I('1&?'(J6+D#;%'79H'

/18%')#*#;1"')B%:$"0*'1&?'&%$=+"S'1))%$)b'D+$/'+--%"'596'1&?'76(9a'@9FHa'@9FHo'

)%"8#:%)'1&?'+B%"1$%'OgNN'1&?'H!9')B%:$"0*3''C+*D#&#&4'$/%)%'1))%$)'B"+8#?%)')+*%'

"%;#%-'-"+*'$/%':1B1:#$,':+&)$"1#&$)'?#):0))%?'1D+8%'1&?'-0"$/%"'-1:#;#$1$%)'4"%1$%"'

?%B;+,*%&$'+-'c5'<(T')%"8#:%)'_0$#;#Y#&4'(J

1')/#-$'$+':+&)0*%"'0)%'+-'-1)$%"'1&?'*+"%')B%:$"1;;,'%--#:#%&$'$%:/&+;+4,'#)'$1&$1*+0&$'

$+'%[B1&?#&4':1B1:#$,'1&?'B"+8#?%)')#4&#-#:1&$':+&)0*%"'=%;-1"%'D%&%-#$)3'

H'-0;;'1&?'-1:$J#&$%&)#8%'1&1;,)#)'0&?%"'$/%'50#?%;#&%)'#)';#S%;,'$+'?#):+8%"'1&?'

?+:0*%&$'+$/%"')0D)$1&$#1;':+)$')18#&4)'1)'=%;;3''V+"'%[1*B;%G'H(I('1&?'(J6+D#;%'

79H'%1:/'+B%"1$%'1')%B1"1$%':+&$"+;':/1&&%;'-+"'#$)'596'&%$=+"S3''C+*D#&#&4'$/%)%'

&%$=+"S)'=+0;?'1;;+='$/%':+*D#&%?'-#"*'$+'?%B;+,'-+"':+&)0*%"'0)%'$/%':1B1:#$,'-"+*'
"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
UL'T&$&%"G'-/01!'&+$%'UN3'''



!$"
"

+&%'+-'$/%)%':/1&&%;)3''V0"$/%"G':+*D#&#&4'$/%')B%:$"0*'1))%$)'+-'$/%'-#"*)':1&'#&:"%1)%'

:1B1:#$,'D,':"%1$#&4'1'?%&)%"'&%$=+"SG'1;;+=#&4'$/%')1*%'B/,)#:1;'"%)+0":%)'$+'*+"%'

%--#:#%&$;,')%"8#:%'1'4"%1$%"'&0*D%"'+-'0)%")3''(/%'H4%&:#%)'=#;;'%81;01$%'$/%)%'%--#:#%&:,'

1"40*%&$)'0&?%"'$/%'1&1;,$#:1;'-"1*%=+"S')%$'-+"$/'#&'$/%'50#?%;#&%)'1&?'=#$/'1&'%,%'

$+=1"?'1))%))#&4'=/%$/%"'$/%'"%)0;$1&$'%--#:#%&:#%)'=#;;'4%&%"1$%':+&)0*%"'D%&%-#$)3''

\&%'#))0%'$/1$'-"%Z0%&$;,'1"#)%)'#&'$/#)':+&$%[$'#)'=/%$/%"'%--#:#%&:#%)'$/1$'"%)0;$'#&'1'

:1;:0;0)3UU''@+=%8%"G'#$'#)'#*B+"$1&$'$+'"%:+4&#Y%'$/1$'$/%'50#?%;#&%)'1;;+=')0--#:#%&$'

-;%[#D#;#$,')+'1)'$+'B"+B%";,':+&)#?%"'-#[%?':+)$')18#&4)'1)'1'B"+J:+*B%$#$#8%'%--#:#%&:,'

=/%&'$/%)%')18#&4)'4%&%"1$%')#4&#-#:1&$':+*B%$#$#8%'D%&%-#$)')0:/'1)'1'"%)0;$1&$'#&:"%1)%'

#&'+0$B0$3'

'

"""# 2)./8@+1).!!

H':+*B"%/%&)#8%'1&?'-1:$J#&$%&)#8%'1&1;,)#)'+-'$/#)'*%"4%"'#)'D%,+&?'$/%'):+B%'

+-'*,'$%)$#*+&,'/%"%3''@+=%8%"G'E'1*'/+B%-0;'$/1$'E'/18%'/#4/;#4/$%?')+*%'+-'$/%'

"%;%81&$'1&$#$"0)$'%:+&+*#:'#))0%)3''(/1&S',+0'-+"'1;;+=#&4'*%'$/%'+BB+"$0&#$,'$+')/1"%'

*,'8#%=)'+&'$/#)'$#*%;,'1&?'#*B+"$1&$'$+B#:3'

' '

"""""""""""""""""""""""""""""""""""""""""""""""""""""""""""
UU'.0??'T3'9$+&%'I'.+)/01'23'!"#4/$G'34&',./:*'.O'P:&'8!:*'F$!00#:2='34&'5676';&12&1'</#*&$#:&-'!:*'(4&'
F4!$$&:2&'.O'N/*#Q#!$'E*.0(#.:G'A%83'E&?0)3'\"43'_-+"$/:+*#&4'LNOO`G'!"!#$!%$&'!('
/$$BPaaB1B%")3))"&3:+*a)+;UaB1B%")3:-*K1D)$"1:$j#?kOWccLgg''_?#):0))#&4'-#[%?':+)$'%--#:#%&:#%)`3''



!%"
"

A)+%@-!B#!C(1;%0!

5%+"4%'61)+&'7&#8%")#$,'9:/++;'+-'<1='
UUNO'V1#"-1['2"#8%'' H";#&4$+&G'lH'LLLNO'

Q="#4/$4R4*03%?0'
/$$BPaa))"&3:+*a10$/+"kcMMdWM''

'

626B<D"2!6''E"F$D<F$GH!'EG"$"EFG!6FB!6II"5"6$"EFG!

F"+-%))+"'+-'<1=G'5%+"4%'61)+&'7&#8%")#$,'9:/++;'+-'<1='
'

 C+0")%)P'H&$#$"0)$G'H?81&:%?'H&$#$"0)$G'C+&$"1:$)'EG'C+&$"1:$)'EEG'T:+&+*#:'V+0&?1$#+&)'
+-'<%41;'9$0?#%)G'E&$%;;%:$01;'F"+B%"$,'1&?'H&$#$"0)$'
'

H))+:#1$%'F"+-%))+"G'5%+"4%'61)+&'7&#8%")#$,'9:/++;'+-'<1='_H040)$'LNONJ61,'LNOO`'
'
F"+-%))+"'_C+0"$%),`G'5%+"4%'61)+&'7&#8%")#$,'2%B1"$*%&$'+-'T:+&+*#:)'_LNNgJF"%)%&$`'
'
V1:0;$,G'5%+"4%'61)+&'<1='1&?'T:+&+*#:)'C%&$%"'T:+&+*#:)'E&)$#$0$%'-+"'.0?4%)'_LNONJ
F"%)%&$`'

 (104/$':+0")%)'#&'*#:"+%:+&+*#:)'1&?'1&$#$"0)$'%:+&+*#:)'$+')$1$%'1&?'-%?%"1;'Q0?4%)''
 C1)%'H&1;,)#)'9%*#&1")'_=#$/'.0?4%'2+04;1)'@3'5#&)D0"4`'
 T*B#"#:1;'1&?'T[B%"#*%&$1;'6%$/+?)'!+"S)/+B'-+"'<1='F"+-%))+")'

'
H))#)$1&$'F"+-%))+"G'5%+"4%'61)+&'7&#8%")#$,'9:/++;'+-'<1='_.1&01",'LNNdJH040)$'LNON`'
'
l#)#$#&4'H))#)$1&$'F"+-%))+"G'5%+"4%'61)+&'7&#8%")#$,'9:/++;'+-'<1='_H040)$'LNNcJ2%:%*D%"'
LNNc`'
'
l#)#$#&4'F"+-%))+"G'7&#8%")#$,'+-'(%[1)'9:/++;'+-'<1='_H040)$'LNNXJ61,'LNNg`''
'
9%&#+"'V%;;+=G'5%+"4%'61)+&'7&#8%")#$,'E&-+"*1$#+&'T:+&+*,'F"+Q%:$'
'
C+&$"#D0$+"G'@++8%"'F"+Q%:$'+&'C+**%":#1;#Y#&4'E&&+81$#+&'
'
9:/+;1"'#&'A%)#?%&:%G'V%?%"1;'("1?%'C+**#))#+&G'>0"%10'+-'C+*B%$#$#+&'_.1&01",'LNNW' '.0;,'
LNNX`'
!

<B>26$"EF!

>.14&(+109!)=!2-81=)(.1-H!5)+!6.;&8&+H!B&*-(03&.0!)=!</).)31/+!JKLLLMNOOPQ!

 F/323G'T:+&+*#:)'_LNNU`''

mailto:jwrightg@gmu.edu
http://ssrn.com/author=466576


!&"
"

>.14&(+109!)=!2-81=)(.1-H!5)+!6.;&8&+H!G/%))8!)=!5-R!JKLLSMNOONQ!

 .323'_61,'LNNL`'
 61&14#&4'T?#$+"G'7C<H'<1='A%8#%='

'
>.14&(+109!)=!2-81=)(.1-H!G-.!B1&;)!JKLLTMKLLSQ!!

 >3H3G'T:+&+*#:)'_.0&%'OggX`'
!

'-0(1/?!U&.(9!U1;%!G/%))8H!G-.!B1&;)!JKLLNMKLLTQ!

!

V<G<6V2U!"F$<V<G$G!

!

 H&$#$"0)$'<1='1&?'T:+&+*#:)'
 T*B#"#:1;'<1='1&?'T:+&+*#:)''
 E&?0)$"#1;'\"41&#Y1$#+&''
 C+&)0*%"'F"+$%:$#+&''
 E&$%;;%:$01;'F"+B%"$,''
 (/%'<1='1&?'T:+&+*#:)'+-'C+&$"1:$)'

!

$<62U"FW!<X'<V"<F2<'
'
H?Q0&:$'F"+-%))+"G'F%BB%"?#&%'7&#8%")#$,'5"1?01$%'9:/++;'+-'F0D;#:'F+;#:,'_LNNU`'

 5"1?01$%':+0")%'#&'<1='1&?'%:+&+*#:)''
<%:$0"%"G'7C<H'2%B1"$*%&$'+-'T:+&+*#:)''

 7&?%"4"1?01$%':+0")%'#&'<1='1&?'%:+&+*#:)'
(%1:/#&4'H))#)$1&$G'7C<H'2%B1"$*%&$'+-'T:+&+*#:)''

 E&$"+?0:$+",G'#&$%"*%?#1$%G'1?81&:%?'1&?'4"1?01$%';%8%;'*#:"+%:+&+*#:'$/%+",':+0")%)''
 2%B1"$*%&$1;'(%1:/#&4'H))#)$1&$'H=1"?'_LNNOJLNNU`'

'
UEFEVGH!WV6F$G!6FB!6C6VBG!

!

F"#&:#B1;'E&8%)$#41$+"G'9%1";%'C%&$%"'+&'<1=G'A%40;1$#+&G'1&?'T:+&+*#:'5"+=$/'C#8#;'.0)$#:%'
' E&)$#$0$%'F"+Q%:$'+&'9$1$%'C+&)0*%"'F"+$%:$#+&'
C+JF"#&:#B1;'E&8%)$#41$+"'_=#$/'>"0:%'@3'p+D1,1)/#`G'(#;D0"4'<1='1&?'T:+&+*#:)'C%&$%"'5"1&$''
A%)%1":/'5"1&$G'E&)$#$0$%'-+"'@0 ''
@+&+"1D;%'6%&$#+&G'V#")$'H&&01;'.+&%)'21,'!#;;#1*'9=+B%'H&$#$"0)$'<1='!"#$#&4'
C+*B%$#$#+&'-+"''

'
!

!

!

! !



!'"
"

'VEI<GG"EF65!<X'<V"<F2<!

'
9%&#+"'C+&)0;$1&$G'C/1";%)'A#8%")'H))+:#1$%)G'E&:3'_\:$+D%"'LNNg' 'F"%)%&$`'
C+&)0;$1&$G'V%?%"1;'("1?%'C+**#))#+&'_.0;,'LNNXJHB"#;'LNNg`'
<1='C;%"S'$+'$/%'@+&+"1D;%'.1*%)'l3'9%;&1G'7393'2#)$"#:$'C+0"$'-+"'$/%'C%&$"1;'2#)$"#:$'+-'
C1;#-+"&#1'_LNNUJLNNc`'
C+&)0;$1&$G'T:+&+*#:'H&1;,)#)G'<<C'_OggXJLNNL`'
90**%"'H))+:#1$%G'<1$/1*'1&?'!1$S#&)'_LNNO`'
90**%"'H))+:#1$%G'.+&%)'21,'A%18#)'I'F+40%'_LNNNJNO`'
@+&+")'F1"1;%41;G'V%?%"1;'("1?%'C+**#))#+&G'>0"%10'+-'C+*B%$#$#+&'_OggX`'
E&$%"&G'V%?%"1;'("1?%'C+**#))#+&G'>0"%10'+-'T:+&+*#:)'_OggW`'

'
!

'>75"26$"EFG!!

!

7EEYG!6FB!7EEY!2U6'$<VG!!

!

C+JT?#$+"G'FE\]TTA9'E]'<H!'H]2'TC\]\6EC9'_=#$/'<;+,?'A3'C+/%&`'_T?=1"?'T;41"'
F0D;#)/#&4G'LNNg`'

'
C+JT?#$+"G'AT9THAC@'@H]2>\\p'E]'(@T'<H!'H]2'TC\]\6EC9'\V'(@T'VH6E<h'

H]2'9\CEH<'E]9(E(7(E\]9'_=#$/'<;+,?'A3'C+/%&`'_T?=1"?'T;41"'F0D;#)/#&4G'
-+"$/:+*#&4'LNOO`3'

'

C+JT?#$+"G'C\6FT(E(E\]'F\<ECh'H]2'FH(T]('<H!'7]2TA'7]CTA(HE](hP'
AT57<H(E]5'E]]\lH(E\]'_=#$/'5%+--"%,'H3'61&&%`'_C1*D"#?4%'7&#8%")#$,'F"%))G'
LNOO`3'

'
#&'FE\]TTA9'E]'<H!'H]2'TC\]\6EC9'

_C+/%&'1&?'!"#4/$G'%?)3G'T?=1"?'T;41"'F0D;#)/#&4'<#*#$%?G'LNNg`3'
'
E:(#(1/-('E:!$A-#-'.O'R@Q$/-#"&'H&!$#:2'!:*'3A#:2'E11!:2&?&:(-'_=#$/'H;?%&'V3'HDD+$$`G'#&'(@T'

<H!'H]2'TC\]\6EC9'\V'H](E(A79('_p%#$/']3'@,;$+&'%?3G'T?=1"?'T;41"'
F0D;#)/#&4G'LNON`3'

! '
34&'F4#Q!2.',Q4..$D'31!:-!Q(#.:'F.-('RQ.:.?#Q-D'!:*'E:(#(1/-(G'#&'(@T'T<5HA'C\6FH]E\]'(\'
' (AH]9HC(E\]'C\9('TC\]\6EC9'_F%$%"'p;%#&'1&?'6#S%'9,S0$1G'%?)3G'T?=1"?'T;41"'
' F0D;#)/#&4'<#*#$%?G'LNNg`3''

'
E:(#(1/-(D';/$(#LH#?&:-#.:!$'F.?0&(#(#.:D'!:*')::."!(#.:='H.'G&'8!"&'E:'E:(#(1/-('J&$&"!:('34&.1A'

.O''F.?0&(#(#.:'S.CKD'#:'C\6FT(E(E\]'F\<ECh'H]2'FH(T]('<H!'7]2TA'
7]CTA(HE](hP'AT57<H(E]5'E]]\lH(E\]P''_=#$/'5%+--"%,'H3'61&&%`'
_C1*D"#?4%'7&#8%")#$,'F"%))G'LNOO`3'



!("
"

'

):(&$$&Q(/!$'I1.0&1(A'!:*',(!:*!1*',&((#:2'_=#$/'>"0:%'@3'p+D1,1)/#`G'#&'$/%'H*%"#:1&'>1"'
' H))+:#1$#+&'H&$#$"0)$'9%:$#+&'@H]2>\\p'\]'H](E(A79('H9FTC(9'9(H]2HA2'
' 9T((E]5'_LNON`3'
'
6V$"25<G!6FB!<GG6ZG!!

'
5-R!-.,!</).)31/+!!

!

T&4!"#.1!$'U!C'!:*'RQ.:.?#Q-=')(-'P1#2#:-D'>!(!$'>$!C-D'!:*')?0$#Q!(#.:-'O.1'U#%&1(A'_=#$/'2+04;1)''
@3'5#&)D0"4`G'-+"$/:+*#&4'ONM'_U`']\A(@!T9(TA]'<H!'ATlET!'_LNOL`'

'
6.010(@+0!5-R!-.,!</).)31/+!

!

;#-%&4!"#.1!$'RQ.:.?#Q-='34&'F!-&'E2!#:-('T&4!"#.1!$'E:(#(1/-('_=#$/'.0??'T3'9$+&%`G'-+"$/:+*#&4''
CHA2\^\'<H!'ATlET!'_LNOO`'

'
,(!(&'J&2/$!(#.:'.O'E$Q.4.$'H#-(1#%/(#.:='34&'ROO&Q(-'.O'I.-('!:*'8.$*'U!C-'.:'P/(0/('!:*',.Q#!$''

8!1?-'_=#$/'.1*%)'C3'C++B%"`'_0&?%"'"%8#%=`!
'

LT!-&*'E:(#(1/-(G'-+"$/:+*#&4''
H](E(A79('<H!'.\7A]H<'_LNOL`3'

'

H.&-'E:(#(1/-('R:O.1Q&?&:('):'8#24'3&Q4';!1V&(-'T&:&O#('F.:-/?&1-K'',(.QV'I1#Q&'R"#*&:Q&'>1.?'>3F'

"+'):(&$G'-+"$/:+*#&4'ATlET!'\V'E]279(AEH<'\A5H]E^H(E\]'_LNOL`3'
'

34&',./:*'.O'P:&'8!:*'F$!00#:2='34&'5676';&12&1'</#*&$#:&-'!:*'(4&'F4!$$&:2&'.O'N/*#Q#!$'E*.0(#.:'
_=#$/'.0??'T3'9$+&%`G'-+"$/:+*#&4'ATlET!'\V'E]279(AEH<'\A5H]E^H(E\]'_LNOL`'

'
<..2$&'!:*'(4&'U#?#(-'.O'E:(#(1/-(='34&'F!-&'E2!#:-('(4&'F!-&'E2!#:-('<..2$&'_=#$/'5%+--"%,'H3'

61&&%`G'Uc'@HAl3'.3'<3'I'F7>3''F\<ECh'_LNOO`'
'
E:(#(1/-(',!:Q(#.:-'_=#$/'2+04;1)'@3'5#&)D0"4`G'M_L`'C\6FT(E(E\]'F\<ECh'
E](TA]H(E\]H<'U''_LNON`3'
'
E:(#(1/-('>.1?!$#-?'#-'H&!*W''U.:2'U#"&'E:(#(1/-('>.1?!$#-?W=',.?&')?0$#Q!(#.:-'.O'E?&1#Q!:'S&&*$&'

"+'S>U'_=#$/'.0??'T3'9$+&%`G'LNNgJON'CH(\'97FAT6T'C\7A('ATlET!'UMg'_LNON`'
'
)-'E:(#(1/-(!3..'F.?0$#Q!(&*'O.1'<&:&1!$#-('N/*2&-K'34&')?0!Q('.O'RQ.:.?#Q'F.?0$&@#(A'!:*'N/*#Q#!$'

31!#:#:2'.:'E00&!$-'_=#$/'6#:/1%;'>1,%`'_dc'.\7A]H<'\V'<H!'H]2'TC\]\6EC9G'
V%D"01",'LNOO`'

'



!)"
"

E:(#(1/-(D'RQ.:.?#Q-D'!:*')::."!(#.:'#:'(4&'P%!?!'E*?#:#-(1!(#.:D'<UPTEU'FP;IR3)3)PS'

IPU)FB'XS."&?%&1'566YZ'

'
F!:'T/:*$&*'H#-Q./:(#:2'):Q1&!-&'F.:-/?&1'I1#Q&-'G#(4./('R@Q$/*#:2'J#"!$-K'XC#(4'H!:#&$'E+'

F1!:&`G'M'C\6FT(E(E\]'F\<ECh'E](TA]H(E\]H<'56Y'X566YZ+'
'

E:'R"#*&:Q&'T!-&*'E001.!Q4'(.'R@Q$/-#"&'H&!$#:2'!:*'U.A!$(A'H#-Q./:(-D'<UPTEU'FP;IR3)3)PS'

IPU)FB'XN/$A'566YZ+'

'
P"&1-4..('(4&';!1VK' G'd
' C\6FT(E(E\]'F\<ECh'E](TA]H(E\]H<'OWg'_LNNg`'_"%8#%='+-'H#*'(4&'F4#Q!2.',Q4..$'
' P"&1-4..('(4&';!1V'34&'ROO&Q('.O'F.:-&1"!(#"&'RQ.:.?#Q'E:!$A-#-'.:'[+,+'E:(#(1/-('I.$#QAD'

' F#$+-)S,'%?G'\[-+"?'7&#8%")#$,'F"%))'LNNX`3'
'
E:(#(1/-('E:!$A-#-'.O'F!(&2.1A';!:!2&?&:(='F.:C..*'F.+'"+'[+,+'3.%!QQ.D'OW'97FAT6T'C\7A('

TC\]\6EC'ATlET!'UOO'_LNNg`'''
'
E:(#(1/-('XP"&1LKZ'F.:O#*&:Q&'_=#$/'(/+*1)'H3'<1*D%"$`'LN_L`'<\h\<H'C\]976TA'<H!'

ATlET!'LOg'_LNNX`'
'
34&'J.%&1(-'F./1('!:*'(4&'F4#Q!2.',Q4..$'.O'E:(#(1/-(='34&'566\'3&1?'!:*'T&A.:*D']X5Z'

FP;IR3)3)PS'IPU)FB')S3RJSE3)PSEU'5^'X566_Z'''

'

P:D'`XaZ'RS<E<R'5Y'X566_Z'

'
34&'RQ.:.?#Q-'.O',$.((#:2'F.:(1!Q(-'_=#$/'>%&Q1*#&'p;%#&`G'dN'.\7A]H<'\V'<H!'H]2'

TC\]\6EC9'cLO'_LNNW`''
'
,$.((#:2'F.:(1!Q(-'!:*'F.:-/?&1'G&$O!1&D'Wc_L`'H](E(A79('<H!'.\7A]H<'cUg'_LNNW`''
'
;!-(&1F!1*b-',#:2$&'R:(#(A',(1!(&2AD'OL'@HAlHA2']T5\(EH(E\]'<H!'ATlET!'LLd'_LNNM`'
'
E:(#(1/-('U!C'!:*'F.?0&(#(#.:'O.1'H#-(1#%/(#.:D'LU'hH<T'.\7A]H<'\]'AT57<H(E\]'OMg_LNNM`'
'
,/#'<&:&1#-K='E:'E:(#(1/-('E:!$A-#-'.O'T/A&1'I.C&1'#:'(4&'[:#(&*',(!(&-'!:*'R/1.0&!:'[:#.:'_=#$/'

A#:/1"?'9:/%%;#&4)`G'Ug'HpA\]'<H!'ATlET!'LNW'_LNNM`'
'

,#:2#:2'E$.:2='E'F.??&:('.:'<.$*%&12'!:*';/1#-'.:'(4&'341&&'3&:.1-G'O'_U`'ATlET!'\V'<H!'
H]2'TC\]\6EC9'c'_LNNd`'''

''
c.:-'<1.Q&1A'!:*'(4&'F.:Q&:(1!(#.:LI1#Q&'J&$!(#.:-4#0'#:'<1.Q&1A'J&(!#$G'cX'7C<H'<H!'ATlET!'

WcU'_LNNO`'
'



!*"
"

6.010(@+0![!".0&88&/0@-8!'()*&(09!!
'

)::."!(#.:'!:*'34&'U#?#(-'.O'E:(#(1/-('_=#$/'5%+--"%,'H3'61&&%`G'M_O`'.\7A]H<'\V'
C\6FT(E(E\]'<H!'H]2'TC\]\6EC9'OdU'_LNON`'

'
I!(&:('8.$*/0D'E:(#(1/-('!:*')::."!(#.:='8!1:&--'.1'S..-&K'_=#$/'H0D"%,']3'9$0%*B-;%`D'MO'
H<H>H6H'' <H!'ATlET!'ddg'_LNON`''
'

G4A'(4&',/01&?&'F./1('C!-'F.11&Q('(.'H&:A'F&1(#.1!1#'#:'>3F'"+'J!?%/-D'5<\>H<'C\6FT(E(E\]'
' F\<ECh'_61":/'LNNgG'A%;%1)%'(=+`3'
'

>&*&1!$#-?D',/%-(!:(#"&'I1&&?0(#.:D'!:*'U#?#(-'.:'E:(#(1/-(='E:'E00$#Q!(#.:'(.'I!(&:('8.$*/0'_=#$/'
>"0:%'@3''

p+D1,1)/#`G'd'.\7A]H<'\V'C\6FT(E(E\]'<H!'H]2'TC\]\6EC9'cMg'_LNNg`G'
"%B"#&$%?'#&'C\6FT(E(E\]'F\<ECh'H]2'FH(T]('<H!'7]2TA'7]CTA(HE](hP'
AT57<H(E\]'E]]\lH(E\]'_=#$/'5%+--"%,'H3'61&&%`'_C1*D"#?4%'7&#8%")#$,'F"%))G'
LNOO`3'

''
;#--&*'P00.1(/:#(#&-'#:'):*&0&:*&:('):VD'LNNdJNM'CH(\'97FAT6T'C\7A('ATlET!'UUU'_LNNM`'
!

2).0(-/0+!-.,!2).0(-/0!$%&)(9!!

!

P0(#.:'T!QV*!(#:2'!:*'G4A'R@&Q/(#"&'F.?0&:-!(#.:'#-'S.('E$$'E%./('S.1?-D'L'C\AF\AH(T'
5\lTA]H]CT'<H!'ATlET!'UXd'_LNNM`'_=#$/'5%+--"%,'H3'61&&%`'

'

T&4!"#.1!$'U!C'!:*'RQ.:.?#Q-D'I!(&1:!$#-?D'!:*'F.:-/?&1'F.:(1!Q(-='E:'R?0#1#Q!$'I&1-0&Q(#"&'L'
]h7'.\7A]H<'\V'<H!'H]2'<E>TA(h'cWN'_LNNW`'

'
2).+@3&(!'()0&/01).!

!

E1&',(!(&'F.:-/?&1'I1.(&Q(#.:'EQ(-'J&!$$A'U#(($&'>3F'EQ(-K''_=#$/'@%&",']3'>0$;%"`G'MU'V<\AE2H'
<H!'ATlET!'OMU'_LNON`'

'
341&&'I1.%$&?!(#Q'31/(4-'E%./('(4&'F.:-/?&1'>#:!:Q#!$'I1.(&Q(#.:'E2&:QA'EQ('.O'566Y'_=#$/'(+??'.3'

^,=#:S#`G'O'_OL`'<\6>HA2'9(ATT('_9%B$%*D%"'LNNg`'
'
34&'ROO&Q('.O'(4&'F.:-/?&1'>#:!:Q#!$'I1.(&Q(#.:'E2&:QA'EQ('.O'566Y'.:'(4&'E"!#$!%#$#(A'.O'F.:-/?&1'

F1&*#('_=#$/'218#?'93'T81&)`G'LL'_U`'<\h\<H'C\]976TA'<H!'ATlET!'LWg'_LNON`'
'
8.C'(4&'F.:-/?&1'>#:!:Q#!$'I1.(&Q(#.:'E2&:QA'EQ('.O'566Y'G./$*'F4!:2&'(4&'U!C'!:*'J&2/$!(#.:'.O''

F.:-/?&1'>#:!:Q#!$'I1.*/Q(-'_=#$/'218#?'93'T81&)`G'L'_ON`'><\\6>TA5'<H!'ATF\A(9P'
AE9p'H]2'C\6F<EH]CT'_\:$+D%"'LNNg`3'''
'



#+"
"

E0%&(+!

34&'F.:-(#(/(#.:!$'>!#$/1&'.O'<!:2'H!(!%!-&-D'L'9(H]V\A2'.\7A]H<'\V'CElE<'AE5@(9'H]2'
CElE<'<E>TA(ET9'OOd'_LNNM`3'

'
2)33&.0-(9!!

!

'C@ECH5\'(AE>7]T'_61,'XG'LNNX`'_=#$/'(/+*1)'!3'@1Y;%$$`''
'
[+,+'E:(#(1/-('T&Q.?&-';.1&'R/1.0&!:D'V\A>T93C\6'_61,'OXG'LNNg`'_=#$/'p%#$/']3'@,;$+&'1&?'

5%+--"%,'H3'61&&%`'
'

(@T'2TH<'6H5H^E]T'_61,'LMG'LNNg`'_=#$/'p%#$/']3'@,;$+&'1&?'
5%+--"%,'H3'61&&%`'

'
CEVY"FW!'6'<VG'
'

HA:!?#Q'F.?0&(#(#.:'!:*'(4&'U#?#(-'.O'E:(#(1/-('):-(#(/(#.:-'_=#$/'2+04;1)'@3'5#&)D0"4`'
'

3!-(&-'<1&!(D'U&--'>#$$#:2='34&'ROO&Q(-'.O'F.:(1!Q('J&2/$!(#.:'.:'T&&1'F.:-/?0(#.:'_=#$/'.+&1$/1&'
p;#:S`'
'

34&'U#?#(-'.O'E:(#(1/-('!:*'I!(&:('8.$*/0='E'J&0$A'(.'F!1A'&('!$+'_=#$/'>"0:%'@3'p+D1,1)/#`'
'

34&'I.$#(#Q!$'RQ.:.?A'.O'(4&'):(&1:!(#.:!$'F.?0&(#(#.:'S&(C.1V'

'

34&'ROO&Q('.O',(!(&'F.:-/?&1'I1.(&Q(#.:'EQ('U#!%#$#(A'.:'):-/1!:Q&'I1#Q&-'_=#$/'T"#:'@%;;1&?`'
'

''_=#$/'5%+--"%,'H3'61&&%`'
!

V<G<6V2U!'VEA<2$G!"F!'VEWV<GG'
'

E:(#(1/-(']+6'

'

E:(#(1/-('F.:(&-(-'_=#$/'6#:/1%;'A3'>1,%'1&?'F10;'F10$;%"`'
'

H!/%&1('!:*'34&'):*/-(1#!$'P12!:#9!(#.:'.O'(4&'RQ.:.?#Q'R@0&1('G#(:&--';!1V&('_=#$/'V"%?'
6:C/%)&%,'1&?'.+&1$/1&'p;#:S`'

'

34&'U!C'!:*'RQ.:.?#Q-'.O'F.:(1!Q(-='34&',&$OLR:O.1Q#:2'J!:2&'!:*'F.:(1!Q('):(&101&(!(#.:''

'

):O&1&:Q&'O1.?'E:(#(1/-('R"&:(',(/*#&-'_=#$/'.+&1/'5%;D1:/'1&?'.+&1$/1&'p;#:S`'
'
34&'E:(#(1/-(LF.:-/?&1'I1.(&Q(#.:'I!1!*.@='3C.'I.$#Q#&-'!('G!1'C#(4'R!Q4'P(4&1''



#!"
"

!

626B<D"2!'V<G<F$6$"EFG!!

'

,(!(&'J&2/$!(#.:'.O'E$Q.4.$'H#-(1#%/(#.:='34&'ROO&Q(-'.O'I.-('!:*'8.$*'U!C-'.:'P/(0/('!:*',.Q#!$'

8!1?-''

' H*%"#:1&'<1='1&?'T:+&+*#:)'H))+:#1$#+&'H&&01;'6%%$#&4'_61,'LNOO`'
7&#$%?'9$1$%)'2%B1"$*%&$'+-'.0)$#:%'H&$#$"0)$'2#8#)#+&'_\:$+D%"'LNON`'

' 5%+"4%'61)+&'7&#8%")#$,'9:/++;'+-'<1='<%8,'!+"S)/+B'_9%B$%*D%"'LNON`'
' !1)/#&4$+&'7&#8%")#$,'1$'9$3'<+0#)'<1='1&?'T:+&+*#:)'!+"S)/+B'_9%B$%*D%"'LNON`'
' C+&-%"%&:%'+&'T*B#"#:1;'<%41;'9$0?#%)'_]+8%*D%"'LNON`'
' '
T&4!"#.1!$'RQ.:.?#Q-D'U!CD'!:*'U#%&1(A'

' 5%+"4%'61)+&'7&#8%")#$,'9:/++;'+-'<1='_9%B$%*D%"'LNON`'
' 6+&$'F%;%"#&'9+:#%$,'H&&01;'6%%$#&4)'_\:$+D%"'LNON`'
'
;#-%&4!"#.1!$'RQ.:.?#Q-='34&'F!-&'E2!#:-('T&4!"#.1!$'E:(#(1/-('

' C1&1?#1&'<1='1&?'T:+&+*#:)'H))+:#1$#+&'H&&01;'6%%$#&4'_\:$+D%"'LNON`'
'

E:(#(1/-(',!:Q(#.:-''

' H*%"#:1&'<1='1&?'T:+&+*#:)'H))+:#1$#+&'H&&01;'6%%$#&4'_61,'LNON`'
'
)-'E:(#(1/-('3..'F.?0$#Q!(&*'O.1'<&:&1!$#-('N/*2&-K''34&')?0!Q('.O'RQ.:.?#Q'F.?0$&@#(A'!:*'N/*#Q#!$'

31!#:#:2'.:'E00&!$-''
' 9+0$/%"&'T:+&+*#:'H))+:#1$#+&'H&&01;'6%%$#&4'_]+8%*D%"'LNON`'
' 5%+"4%$+=&'7&#8%")#$,'<1='1&?'T:+&+*#:)'!+"S)/+B'_\:$+D%"'LNNg`'
' !1)/#&4$+&'7&#8%")#$,'1$'9$3'<+0#)'<1='1&?'T:+&+*#:)'!+"S)/+B'_\:$+D%"'LNNg`'
' 7C<H'<1='1&?'T:+&+*#:)'!+"S)/+B'_9%B$%*D%"'LNNX`'
' ]+"$/=%)$%"&'7&#8%")#$,'<1='1&?'T:+&+*#:)'!+"S)/+B'_9%B$%*D%"'LNNX`'

9$1&-+"?'<1='1&?'T:+&+*#:)'!+"S)/+B'_.1&01",'LNNg`'
' 7&#8%")#$,'+-'(%[1)'<1='1&?'T:+&+*#:)'!+"S)/+B'_2%:%*D%"'LNNX`'
' 5%+"4%'61)+&'7&#8%")#$,'T:+&+*#:)'2%B1"$*%&$'F0D;#:'C/+#:%'9%*#&1"'_HB"#;'LNNg`'
' H*%"#:1&'<1='1&?'T:+&+*#:)'H))+:#1$#+&'6%%$#&4)'_61,'LNNg`'
'

>&*&1!$#-?D',/%-(!:(#"&'I1&&?0(#.:D'!:*'U#?#(-'.:'E:(#(1/-(='E:'E00$#Q!(#.:'(.'I!(&:('8.$*/0''
' 20S%'7&#8%")#$,'<1='9:/++;'E&$%;;%:$01;'F"+B%"$,'9,*B+)#0*'_V%D"01",'LNNX`'

5%+"4%'61)+&a'6#:"+)+-$'C+&-%"%&:%'+&'$/%'<1='1&?'T:+&+*#:)'+-'E&&+81$#+&'_LNNX`'
' (#;D0"4'<1='1&?'T:+&+*#:)'C%&$%"'_2%:%*D%"'LNNX`''
'
34&'ROO&Q(-'.O'F.:(1!Q('J&2/$!(#.:'#:'(4&'E$Q.4.$#Q'T&"&1!2&'):*/-(1A'

' 9+0$/%"&'T:+&+*#:'H))+:#1$#+&'H&&01;'6%%$#&4'_]+8%*D%"'LNNW`'
'



##"
"

E:(#(1/-(D';/$(#LH#?&:-#.:!$'F.?0&(#(#.:D'!:*')::."!(#.:='H.'G&'8!"&'E:'E:(#(1/-('J&$&"!:('34&.1A'.O'

F.?0&(#(#.:'S.CK'

5%+"4%'61)+&a'6#:"+)+-$'C+&-%"%&:%'+&'$/%'<1='1&?'T:+&+*#:)'+-'E&&+81$#+&'_61,'LNNW`'
'
34&'E:(#(1/-('U!C'!:*'RQ.:.?#Q-'.O'F!(&2.1A';!:!2&?&:('

H*%"#:1&'<1='I'T:+&+*#:)'H))+:#1$#+&'LNNc'H&&01;'6%%$#&4''
'

34&'RQ.:.?#Q-'.O',$.((#:2'F.:(1!Q(-'

9#;#:+&'V;1$#"+&)']%='E&)$#$0$#+&1;'T:+&+*#:)'C+&-%"%&:%'_.0&%'LNNg`'
F%S#&4'7&#8%")#$,'C+&-%"%&:%'+&'C/#&%)%'H&$#J6+&+B+;,'<1='_\:$+D%"'LNNW`'
H*%"#:1&'<1='I'T:+&+*#:)'H))+:#1$#+&'LNNd'H&&01;'6%%$#&4''
E&$%"&1$#+&1;'9+:#%$,'+-']%='E&)$#$0$#+&1;'T:+&+*#:)'LNNc'H&&01;'6%%$#&4'
5%+"4%'61)+&'7&#8%")#$,'<1='9:/++;'<%8,'!+"S)/+B'_61":/'LNNc`'

'

,$.((#:2'F.:(1!Q(-'!:*'F.:-/?&1'G&$O!1&'

' 5%+"4%'61)+&'7&#8%")#$,'<1='9:/++;'<%8,'!+"S)/+B'_61":/'LNNM`''
' 7&#8%")#$,'+-'(%[1)'<1='9:/++;'C%&$%"'-+"'<1=G'>0)#&%))G'1&?'T:+&+*#:)'_.1&01",'LNNM`'
' E&$%"&1$#+&1;'E&?0)$"#1;'\"41&#Y1$#+&'C+&-%"%&:%'_HB"#;'LNNM`''

H*%"#:1&'<1='I'T:+&+*#:)'H))+:#1$#+&'LNNM'H&&01;'6%%$#&4'_61,'LNNM`'
9+0$/%1)$%"&'H))+:#1$#+&'+-'<1='9:/++;)'H&&01;'6%%$#&4'_.0;,'LNNM`'
9+0$/%"&'T:+&+*#:'H))+:#1$#+&'H&&01;'6%%$#&4'_9%B$%*D%"'LNNM`'
V#")$'H&&01;'C+&-%"%&:%'+&'T*B#"#:1;'<%41;'9$0?#%)'_\:$+D%"'LNNM`'

'
T&4!"#.1!$'U!C'!:*'RQ.:.?#Q-D'I!(&1:!$#-?D'!:*'F.:-/?&1'F.:(1!Q(-='E:'R?0#1#Q!$'I&1-0&Q(#"&'

' ]h7'.+0"&1;'+-'<1='1&?'<#D%"$,'9,*B+)#0*'_\:$+D%"'LNNM`'
'
34&'J.%&1(-'F./1('!:*'(4&'F4#Q!2.',Q4..$'.O'E:(#(1/-(='34&'566\'3&1?'!:*'T&A.:*'

' [:#"&1-#(A'.O';#--./1#LF.$/?%#!',Q4..$'.O'U!C'X>&%1/!1A'566`Z'
' G#$$#!?',+'T.A*',Q4..$'.O'U!CD'[SUc'XE01#$'566`Z''
!

2EFI<V<F2<G!6FB!$<G$"DEFZ!

'
F1&%;#)$G'5%+"4%'61)+&'7&#8%")#$,'<1='1&?'T:+&+*#:)'C%&$%"'C+&-%"%&:%'+&'(/%'<1='1&?'

T:+&+*#:)'+-'9%1":/'T&4#&%)'1&?'\&;#&%'H?8%"$#)#&4'_.0&%'LNOO`!
'

F1&%;#)$G'5%+"4%'61)+&'7&#8%")#$,'<1='1&?'T:+&+*#:)'C%&$%"'C+&-%"%&:%'+&'>%/18#+"1;'
T:+&+*#:)'1&?'$/%'C+&)0*%"'V#&1&:#1;'F"+$%:$#+&'>0"%10'_61":/'LNOO`'

F1&%;#)$G'(/%'V%?%"1;#)$'9+:#%$,'F"+4"1*'+&'$/%'V(C'1&?'(/%'E&$%"&%$'_.1&01",'LNOO`'
F1&%;#)$G'(/%'V%?%"1;#)$'9+:#%$,'F"+4"1*'+&'A%40;1$#+&'+-'$/%'E&$%"&%$'_2%:%*D%"'LNON`'
F1&%;#)$G'9$1&-+"?a'@++8%"'E&)$#$0$%'C+&-%"%&:%'+&'F1$%&$)G'E&&+81$#+&'1&?'>0)#&%))'_.0&%'LNON`''
F1&%;#)$G'2\.aV(C'F"+B+)%?'6%"4%"'50#?%;#&%)'!+"S)/+B'_.1&01",'LNON`'
F1&%;#)$G'<TC5'C+&)0*%"'F"+$%:$#+&'1&?'H&$#$"0)$'C+&-%"%&:%'_\:$+D%"'LNNg`'
F1&%;#)$G'(%:/&+;+4,'F+;#:,'E&)$#$0$%'C+&-%"%&:%'+&'@#4/J(%:/'H&$#$"0)$'_\:$+D%"'LNNg`'



#$"
"

F1&%;#)$G'9TH<9'T*B#"#:1;'<%41;'A%)%1":/'!+"S)/+B'_H040)$'LNNg`'
F1&%;#)$G'ECH]]'!+"S)/+B'+&'T:+&+*#:'H&1;,)#)'+-'l%"$#:1;'9%B1"1$#+&'-+"']%='4(<2)'_.0&%'
LNNg`'
F1&%;#)$G'C1$+'E&)$#$0$%'F"+4"1*'+&'H&$#$"0)$'#&'$/%']%='H?*#&#)$"1$#+&'_.0&%'LNNg`'
F1&%;#)$G'V(C'!+"S)/+B'+&'A%)1;%'F"#:%'61#&$%&1&:%'_61,'LNNg`'
F1&%;#)$G'9%1";%'C%&$%"'C+&-%"%&:%'+&'H&$#$"0)$'<1='1&?'T:+&+*#:)'_9%B$%*D%"'LNNX`''
F1&%;#)$G'V(C'1$'ONN'C+&-%"%&:%'_9%B$%*D%"'LNNX`'
F1&%;#)$G'V%?%"1;#)$'9+:#%$,'C+&-%"%&:%'+&'E&$%;;%:$01;'F"+B%"$,'_.0;,'LNNX`'
F1&%;#)$G'9ETFAa'@++8%"'E&)$#$0$#+&'C+&-%"%&:%'+&'$/%'6+?%"&#Y1$#+&'+-'H&$#$"0)$'_61,'LNNX`'
F1&%;#)$G'9%1";%'C%&$%"'A%)%1":/'A+0&?$1D;%'+&'$/%'(/%+",'+-'$/%'V#"*'_61":/'LNNX`'
F1&%;#)$G'9%1";%'C%&$%"'A%)%1":/'A+0&?$1D;%'+&'$/%'<1='1&?'T:+&+*#:)'+-'E&&+81$#+&'_.1&01",'
LNNX`'
F1&%;#)$G'9%1";%'C%&$%"'C+&-%"%&:%'+&'(/%'T&?'+-'$/%'6#:"+)+-$'C+&)%&$'2%:"%%'_]+8%*D%"'
LNNW`'
F1&%;#)$G'2\.aV(C'@%1"#&4)'+&'9/%"*1&'H:$'9%:$#+&'L'1&?'9#&4;%'V#"*'C+&?0:$'+&'T[:;0)#8%'
2%1;#&4''
F1&%;#)$G'5%+"4%'61)+&'<1='A%8#%='V1;;'LNNM'H&$#$"0)$'9,*B+)#0*''
!

'VEI<GG"EF65!62$"\"$"<G!'
!

2#"%:$+"'+-'A%)%1":/G'E&$%"&1$#+&1;'C%&$%"'-+"'<1='1&?'T:+&+*#:)'#&'@+&+"'+-'H"*%&'H;:/#1&'
A%)%1":/'2#"%:$+"G'9%1";%'C#8#;'.0)$#:%'E&)$#$0$%'1$'$/%'5%+"4%'61)+&'<1='1&?'T:+&+*#:)'C%&$%"''
6%*D%"G']1$#+&1;'9:#%&:%'V+0&?1$#+&'<1='1&?'9+:#1;'9:#%&:%'H?8#)+",'F1&%;''
6%*D%"G'5;+D1;'C+*B%$#$#+&'F+;#:,'6141Y#&%'H?8#)+",'>+1"?'
T?#$+"G'90B"%*%'C+0"$'T:+&+*#:'A%8#%='_l+;0*%'LNJB"%)%&$`'
H))#)$1&$'T?#$+"G'E:(#(1/-('U!C'N./1:!$'
A%-%"%%G'J&"#&C'.O'U!C'!:*'RQ.:.?#Q-b',/01&?&'F./1('RQ.:.?#Q'J&"#&CG'J&"#&C'.O'):*/-(1#!$'

P12!:#9!(#.:D'N./1:!$'.O'U&2!$',(/*#&-'

C+&$"#D0$+"G'31/(4'.:'(4&';!1V&('_1'D;+4'?%?#:1$%?'$+'1:1?%*#:':+**%&$1",'+&';1=G'D0)#&%))G'
1&?'%:+&+*#:)`'

C+JV+0&?%"G'6#:"+)+-$'1&?'5%+"4%'61)+&'C+&-%"%&:%'9%"#%)'+&'$/%'<1='1&?'T:+&+*#:)'+-'
E&&+81$#+&''
C+&-%"%&:%'\"41&#Y%"G'6%"4%"'H&1;,)#)'#&'@#4/'(%:/&+;+4,'61"S%$)'_V%D3'OG'LNNX`'''

'
!

6II"5"6$"EFG!6FB!D<D7<VGU"'G!

'
E&$%"&1$#+&1;'E&?0)$"#1;'\"41&#Y1$#+&'9+:#%$,'
H*%"#:1&'T:+&+*#:)'H))+:#1$#+&'
9+0$/%"&'T:+&+*#:'H))+:#1$#+&'
E&$%"&1$#+&1;'9+:#%$,'+-']%='E&)$#$0$#+&1;'T:+&+*#:)'
9;+1&'V+0&?1$#+&'E&?0)$",'9$0?#%)'H--#;#1$%'
H*%"#:1&'<1='1&?'T:+&+*#:)'H))+:#1$#+&'



#%"
"

V%?%"1;#)$'9+:#%$,''
C1;#-+"&#1'>1"'H))+:#1$#+&'
H*%"#:1&'>1"'H))+:#1$#+&'H&$#$"0)$'9%:$#+&!


